
Puget Sound
Power & Light Co,

VA% Bonds
Due May 1, 1941

These bonds are secured by a
mortgage on substantially all
the property of the. company
and are further secured by de¬
posit in trust of an equal
amount «of City of Seattle
Municipal bonds*

Price 99 & Interest
Descriptive Cfrcalar

on request

Estabrook & Co.
24 Broad St. IS State St.

New York Boston
Hartford Vttrw Bedford

Providence Sorinsfleld

Famous Players
.Lasky

With reported earnings of
over $12 per share for the
first six months of this
year and in excess of $22
in 1920, the present low
price of this stock is par¬
ticularly puzzling.
Its real intrinsic position,
as we see it, is brought out
in an analysis just com¬
pleted. The causes of the
decline, normal earning
power.net quick assets and
working capital needs are
fully discussed.
Interested investors may
obtain copy of this analy¬
sis, No. 147, accompanied
by 2c for postage.

MOODY'S INVESTORS SERVICE
JOHN MOODT. Présidant

35 Nassau Street, New York
Boston Philadelphia Chlos.ro

.Parker & Company
49 WALL STREET

New York

Sixty-Three
Investment Questions

Answered.
Oar booklet of questions

end answers discusses, with»
out biaic, the weak and strong
points of various types of in¬
vestment. If you have made
up your mind to avoid risky,
speculative securities, and if
you have $100 or more to in¬
vest SAFELY at a good rate
of interest, ask for

"An Investors
Catechism"

Our new and revised edition
of this Interesting publica¬
tion, now on the press, will
be sent on request tor D. 112.

Lawyers Mortgage (ft
CoD'ioJ ano »uiDlua $»000.001»
5» Uberty iSt. New Yorli
184 Montagne Ht., Bklyn.
* Herrlmsn Ave., Jamale»

No instance of lose in 28 ycare.
We guarantee there never »hall be.

)

J..Rice,Jr.&Co WlJlSell
,*0 Cr»rUer-%\ lurplfr Common28 Drlfi., U>k. * Weitem Coal'¿'t Kolb Hakery FrrlrrrvilSA I.*iiig-h Valley C«i»l Nuir«,60 Merck Co. Vmfrrntl%r, *tKtn<laMl OH of Ohio&00 TelautOfTupli Corp. Com..'«'I l'.<,Mn-Kflvc,. I'M.r««0 I Dite«! C1$ur St«r»«100 We*trJ>e»ter Co. lut ltd. «^^^J.K.Kice,Jr.&Co.I'bODes 4000 tO 4010 Jolio 31 Wall St., .N'. V

Mahoning Investment
Singer Manufacturing
Gillette Safety Razor

*u prrnnu.tx,H-

Guaranty Trust Co.
MeCLURE, JONES* REED
Uember§ Ne» Yerh Static Exchange

lit Hro*der»T f*hon* 3321 fUetor

B*»Hh Tnv«mt»*<ï in E«#ypt
nventlon oí bull» is attrlbnt<:d

»ii( ¿3/y'''V'*'

res

Again Slump
Under Selling

Position of This Group and
Industrials Reversed by
Continued Rear tion ;
Tendencv to Recover

The relative position of industrial
and railroad shares as groups in the
present stock market has been re¬
versed. Following the weakness in the
stocks of carriers on Monday, after
weeks of firmness, they again were the
targets of selling pressure yesterday,
and closed with slight losses.
The passage of the railroad funding

bill by tho House was ineffective as a
counter influence to those bent on sell¬
ing tho rails. Since the Senate is not
expected to pass on the bill- until after
recess, the practical effect of the ac¬
tion of the House is curtailed. The
first roads to report on July earnings
revealed improvement, but this, too,
was ignored in the effort of profes¬
sional speculators to take advantage
of the technical position of the rails,
which up to the present time have not
fallen with the industrials.
While rails moved irregularly lower,

the average of industrial shares rose.
Several new influences turned the
speculative tide, yet the upturn was
not thoroughgoing. Central Leather
and International Paper dropped to the
lowest levels of the year, and several
of the sugar shares were weak. The
recovery was led by Mexican Petro¬
leum, which, with the other related oil
shares, was firm as a result of the an¬
nouncement that a quintet of major
generals of the oil industry would
leave to-day for Mexico City at the- in¬
vitation of President Obregon. An¬
other helpful factor, of less real sig¬
nificance, was the declaration of tho
regular dividend by Famous Players
Company. The copper shares, on the
other hand, were easier, as the second
quarterly statement5 of the porphyry
companies, Just made public, gave a
cross-section view of tho Industry at
the most intensified period of depres¬
sion and inactivity.
Despite the government withdrawal

of $5,000,000 yesterday and of another
$4,500,000 to-morrow, there seemed to
be no dearth of credit for speculative
purposes. The call money rate inside
the Stock Exchange all through the
day was 5% per cent, with the ruling
rate outside 5 per cent and a few
loians secured by Treasury certificates
reported at 41/. per cent. In the time
money market, the quoted rate was fi
per cent, but little business was done.

Sterling gained a cent to the pound
in exchange value and the Continental
exchanges similarly recovered. Cotton
quotations gained from 35 to 40 point3
as a reBult of weather reports favor¬
able to higher prices. Wheat prices,however, reacted slightly after Mon¬
day's spnrt.

Money and Credit
Call loans renewed at 5% per cent

on the Stock Exchange yesterday, this
rate holding unchanged throughoutthe day. Withdrawals from loca! !banks by the government to-morrowwill be $4,500,000.

Yester- Year
day. ago. jOn industrial collateral..p 5'. 7On mixed collateral. 51_ 7Time money (mixed collateral") :Sixty days . 0 8^>S1,.Ninety days . G 8@8% |Four months . G 8@8%Four to six months. 6 8@85,_

Bank Clearings.Rank clearings at.New York yesterday were: Exchanges,$553,400,000; balances, $51.200,000.
Silver.London, SRd; New York, do-mestic bar, 9!)V_c; foreign, 61%c; Mex-jlean dollars, 47%c.
-.-

The Dollar in Foreign Exrrian^e
Foreign exchange rates advancedfirmly in yesterday's trading, strengthbeing shown especially by Scandina-vlanB. German marks also recoveredstrongly.
Cable rates on London worked upsteadily, closing at $3.66^, an advanceof 1 cent. Far Eastern rates werestrong, Indian rupees advancing to snew high for the year at2C*i for cables

on Calcutta. South American exchangewas fairly steady. Argentine ratas show-I ing a slight reaction.
EUROrE

Yc«t»r- Previous Tear
I GREAT RRTTAIN (par Î4.8« » sovereljrn)Demand . S.««". 3.65% 3.67NCable« . S.r,tí »4 8.66*4 3.58%C0-d bills (buy'g-) S.62% 3.61 % 3.6290-d bills (buy'B) 3.61% 3.69*4 3.49»;FRANCS fpar 1».?. cent« a franc)Demand . 7.70% 7.68% 6.96%Cables . 7.71 7.69 6.97%BELGIUM (par 19.3 cent* a franc)D»mnnd . 7.63% 7.62% 7.4«Cabio* . 7.54 7.53 7.47SWITZERLAND (par 19.3 cents a franP-manl .16.90 16.90 16.62%Cab!«» .16.92 16.92 16.68ITALY (par 19.3 centn a lira)Demand. 4.24 4.18% 4«0%Cables . 4.24% 4.19 I 61HOLLAND (par 40.2 cents a florin)Demand .30.98 30 'in 82.25Cablea .no.98 30 92 82 37%GERMANT (par 23.8 cents a mark)Demand . 1.17% 1.18% 199Cable» . 1.17% 1.13% 1.54AUSTRIA fpar Î0.3 conta a crown)Demand ... .12 .1°% ,48Cab'»H .12 .12% .48NORWAY 'par 26.8 r^nls a crown)Pomand .13.30 13.17 14.40Cables .13.36 13.32 14.50SWEDEN (par 26.8 eenta r crown)Demand .21.45 21.40 20 30Cabio» .21.50 21.47) 20.40DE" MARK (Par 26.8 rent» ti frown)Pim.ua .16.65 16.50 14.40Cables .16.70 16 55 14.F0SPAIN fpar 19.3 cent* & peseta)Demand .1297 12.94 15.05Cablea .12 98 12.95 15.07ROItTiOAL (par 10<< 05 cents en escudo)Demand .......10 00 10,OO 18 25Cables .....10.12% 10 12% 18 50GREECE (par 193 cent» a riia-hma)Demand. 6.06 6.66 11.26Cables . 6.70 5.70 .'.80POI \v fpar 23.8 eonts a mark)

Demand. 4 37% .04%' -Cables . 4.37% (MU -CZECHO-SLOVAKIA <p;<- 2< í cents .crown)
Demand . 1.23 1.23 1.88Cablea . 1.25 1.25 1 :'¦JUdO-RLAVIA (par 20.3 cent» :<¦ crown)Demand .66% .58% 1.04Cablea .66% .60% 1.0«Rl MANIA (par 19.3 rents a leu)Demand. 1.26 1.26 2.45Cable« . 1.27 1.27 2.45JTINLAND (par 19.7 -....nts a mark)Demand . 1.66 1.64 2.90Cables . 1.68 1.67 3.10

KAR EAST
CHINA (Shanghai par unneltlt t)Demand .Í9.00 69.26 118 on

Cablee .B0.I 0 69 7fi 1 It: "i
cmd.'a (Honjr Koo* par unsettled)Demand .f-o 25 r.o 26 8n.no

Cablea .»0.50 CO.76 80.10JAPAN <»»r 49.8 ceata a yen)Demand .48.87% 4'. :<7% 61.50Cables .48.82% <¦¦ «2% 61.76INDIA (par 48.65 centa B rU].i
Demand .Î6.60 ."con f.r, r.oCabl« « . '¦'>> "¦'¦ -'. '¦'¦¦. 36.75STRAITS BBTTLBWENTS (par 68.8 centa adollar)
Demand .42.75 42.75 44.00
Cables .43 00 43.00 44.26

Tin: i\\ivmh'\<<

i

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

;Copyr!£ht, 1921. îiew Fork Tribun« Ir!".)
Stocks

Day Year January 1 to date.
Yesterday. before. i- 1921. 1920. 1919.

Railroad stocks 98,900 101.200 94,700 22.302.7>7>0 36,629,850 71,560.700
Other slocks . 437,100 330,100 525 400 38,002.000 110.033,020 142.224.750
AH stocks . 530,000 440,300 C20,100 110,304,200 146,712,870 213,735,450

Bonds
January 1 to date.

Yesterday. Day h<*f«>r^. Year airo. 1221.1320.
U. S. srovernm*nt bonds. $4,010,OCO $4.390,COO $5,906,000 $1.214,055.000 $1,587,995,000Raür-iad bonds . 1,201.000 1,022.000 000 331,333,000 353,914.000
O.her bonds . 1,099.000 1,646,000 1,480,000 426.574,000 455,35-1.000
All bonds . 6,910,000 7,064,000 8,370,000 1,971,962,000 2,397,263,000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribune Inc.)

Stocks
Range Jan. 1 Range full

Yester- Day Year to date. year 192C.
day. before. ago. High. Lot. Hiffh. Low.

20 Railroad si-ocks 63.15 63.43 65.05 56.60 57.-0 73.80 58.60
30 Industrial stocks . 61.30 61.43 86.33 79.13 61.43 110.30 67.67
50 Stocks . 61.64 61.84 77.82 74.12 61.08 92.96 64.30

Bond»
10 Railroad bond*. 74.40 74.53 71.22 76.20 71.01 76.97 66.73
10 Industrial bonds. 81.95 81.33 83.11 84.53 80.45 91.45 81.30
5 Utility bonds . 76.25 76.75 68.10 78.70 70.13 74.53 67.44

25 Uonds . 77.59 77.64 75.35 78.41 75.25 81.71 73.94

Hiirh. Low. Div.
1921. 1921. Rate.

26/2
12 .

35 6

4617
10%
52
39 Vz
V.2
1%

55/2
39%
51
65'7
32%

1
34 4
287,7, 4
2534
29' ¿
23'/,

Adams Express
Advance Rumely

do pf .

Ajax Rubber
A'u'ika Gold Mines
Alai ka Juneau
Allied Chemical .

AHLs-Chalmers. 1607

Solea,
200
7700
1O0

200

Open. Hich. l.o

129% 1157-4 12
11
15%
351/2
We
8

40'/2
26
7Ve
17/2
39%
73/a
97/4
66%
3%
4/2 .
32%
67 7
19'/2 3
591'8 .
85! 4 7

88 4034 8
108% 953-4 9
12934 HI/2 12
12734 110 12

57 7
20'/2 .
7% -
33% .
8

20 .

1 .

65% 6
83 6
76/4 6

29
23/2
67
8%
13%
5734
633/8
11%
62/2
93
91 Vz

107'/t
75/a
10
14
443/t
83
31%
96

107'/4

Amor Heel Supar.
#!r:cr'T.~.!i Bosch Matr
American Can.
Amer Car & Fily.
Amer Chicle .

A-ner Cotton "il....
do pf .

A:rer D.-ue Syndicate
Amer Hide & Leather

d«> p.f .

20
700

323-)

40!
121/
35
19'

13
35",
30'/s27'^

tntl
France.
Lm.-eed

motive

82/4
39/2
12%
43/2
12%
25
3/2

65
107/2
87/4
7/4

89!-4
9

76
44/2
23%
94/4
42%
54
65
14%
10
6
We
6
15%
28
19%
64%
49%
7%

119/4 101
43/4 223,
S6
32/2
86
G5/a
20%
31
46%
71
34%
67%
43

2/4
77
41/2
18
15%
10%
62/4
30%
47
41/2
9 '/a
6

2%
3%

IO/4
14/h
7%
53%
25
3%

American
Amir La
American
do pf .

American
do pf .

American Radiator
Amer Safety Razor.
Amer Ship it ('om.
American Smelline

cio pf .

Amer Steel Fdy ....

American Sutrar.
do pf.

American Sumat Tob
American T-l & Tel.
American Tobacco.

do IÎ.
Amcriean Woolen .

Am Wriîinf; Paper pf
American Zinc.
Anaconda .

Ann Arbor.
do pf.

Assets Realization Co
Asso Dry floods 1st pf
Associated Oil.
Atchison, Top & S P
Atlanta, Birm & At

Coast Line.
Fruit.
Gulf & W I

1200 10 105
1 118 120

0 117 117
8730. CV 4 66

." ': .-, 22

105%. % 1053,, 105
117% 118-
11634 116%. 1

31 7
¦:

10

123/4
271,4
62! 2

353.4
1234
62/4
63
12
91%
21%
66
'5
65/2
76/2
105
44%
107%
35/2
26
67%
103%
4%

213-4
2534
69/4
I5/4

90
19%
20%
5%

78/8
117%
62%

67% -
23
41% G
46
14
22
32
60% 5
22% .
5G% 8
32 .

9 .

191'2 .
36%
19 .

3 4
11% .
62 6
334

77''2 7
14%
38 7

58% 5
59 4
96 7
22/2 2!
60% 4
12
6%

171-4 .
90 9

1
ie% 1
10 .

62 5
11%
16/a .
44% 8
75 10
8%
11% .

40|,4
78%
54

88 80/e
1383/4 IO91.3
I6/4
44/a
85
16%
79%
32/a
25%
26
60%

9/a 1
26% .
62% 7
9/2 .

60 7
25% 4
1374
20 .

60/a 4
41% .

1634
20%
£8

71/a
37%
0%

16
100'. 32
17%
C3'< 4
73%
17
26
434

33%
54Í8

10/2
7
85/2
2

29%
3/4
9
67%

7 Atlantic
Alia:-, lio
Atlantic

do pf.
2% Aiiantic Pet. 40Ö
7 Baldwin Locomotive 22900

lía!..more & Ohio. 3 ¡00
4 tio pf. 100
5 Bethlehem Sierl C! B 7600

Bklyn Rap Transit.,
do clfa .

Boo. h Fisheries Co. 500
Brunswick . 100
Butte Cop & Zinc... 700
Butte ci Sup Cupper 2r0
Bulterick Co. 400

. Caddo Oil . 200
6 California I'ackinp 200

California Petroleum 670
Callahan Lead &. '/. 13 ¦¦

Canada Pacific . 1700
Ccnira! Leather .... 5700

do pf .

Cerro De Pasco 9
Chandler Motors ...

Chesapeake Í; Ohio. 1600
Chic (it West pf_ ',.
Chic, Mil & St Paul 1

do pf . 700
Chic & Northw'n ... 1600
Chic R I & Pac_ 6600

do 6% pf . 100
C, C. C. & St. Louis 100
Chile Copper . {'00
Chino Consol Copper. 2 )9
Cluelt Peabody . 107
Coca-Cola . 600
Columbia Grapho. ... 900
do pf . 2

Columbia («a.« & Flee
Consol ¡list .

Consol Gas .

Consol Textile . 300
Con! inental < an

Continental Candy.., 11
Continental ins Co... 200
Corn Products . 24

do pf .
> Cosden & Co
Crucible Steel . 96 ":

Cuba-American t-urrar 1200
Cuba Cane Sugar. 6700
do pf . 6600

Pel & Hudson. 100
Den & Kio Grande pf
Dome Mine-« . 2
Fl!< norn Coal.
Endicott-J ohnson
Erie. 600

7o 1st pf. 200
Famous riayers. 171
Fisher Body . 100
Fisk Rubber Tire_ 600
Frdcport Texas . 2400
Gaston Williams .... 2
Gen Asphalt . 10

do pf . 400
Gen Cigrar.

do pf deb. 1C0
Gen Electric Co. 6100
Gen M..;or>, . 8707
Goodric ii, 1¡ F.
do pf.7

Gray Davis.
Great Northern pf. 710C
Gt Northern Or.- subs
Greene Cananea Cop 7
G Mobile * North pf 10(
[Ia.sk dl & Barker Car
Houston Oil. 260
1 ,«i|i¡i

" tutors. 2C<
Hj draulic Steel.
Illinois Central.

60 Indiahomo .

,1 ¡p irat ion ! opper.
Inlerbor-Cons ! loi .¦.

do pf. 5f>
InU rnat li>«r\ e.ster 1701
i nternat V. r Marine

do pf. 9
International V: per,
International Ni« i«« i.
Invincible :>il.
[»land Oil. 60
Jewel Tea.

do pf. 20
Kelly Sprinsfield ?

%

2 101% 102
1700 ¿7 21

11

112/a 1C934 11 l/8 i-

+ 1

High. Low. Dir.
1921. 1921. Rate.

18% .
45% 4
16 .

23%
52
22%
17%
58%
57! 2

2934
561
211/2
1234
42
164% 136
18% 14'/4
IS!':

167/4
24
15%
33%
1434
3
534

23' %
43%
25
30
5%

81
6%

74Vz
65
67
23%
13''4
1047
62

22 .

40 .

17/2 2
47'/8 3/¡
10 .

8 1
30% .

12
2

8 .

Kansas City SoatJiern
do pf .

Kennecott Coppei . . .

Keystone Tire.
Lackawanna Steel
Lnclede Gas .

Lee Rüther & Tire.

Sales.
1700
600
1900
3400
200
200
600

1%

Lehigh Valley. 2700

a

39
4
6
30%
16
54%
56
I7I/4
41 Vz
7938
7134
7
72
4134
17
57%
23%
35%
77%
31' 2

42'4
88
11%
78
64%
32
W/z
96
111 Vz
51%
3634
90%

106
26
15
89/4
57Í4
73%
96%
24%
39%
63%
5%

233.8
2534
38%
30%
41

7'. 4
98%
20¿4
7%

49
23%

101
103
24%
60
75%
167%
110
82
37
931/4
10%
45
27%
367.
60%
91
12] 2
13

123
63
34
106
207
I2/4
26
271/4
74%
58%
62 "4
79%
103%
86%
112
59] 2
41
421.2
9
24%
11%
21
30%
70! 2

49%
47
11%
17%
44
10%
32
117%
55'.,

873
153
10
22
9 .

13/4 .
234 _

16 .

33'_ .
1434 .
13% .

1 .

67J4 6
3% .
64% 5
58 5
54 5
13'g .
8%
88% 7
64% 5
61% 7
20% .
1% .
3% .
17% 2
9% .

27 2
46% 6

Loew's Ine .

Loft Candy .

Loose-Wiles Biscuit..
Lorillard, I* .

Mar St Uy pr pf_
Maxwell Motor Co B

I2 Mexican Petrol .
2 Miami Consol Copper
1.60 Middle States Oil_
. Midvale Steel.
. Minn & St Lonis new
. Mo Kan» & Texas...
. do pf .

. Missouri Pacific .

400
200
500

14434 14Q

do pf . 1500
Montgomery Ward... 1300
Nat Acme . 200
Nat Con & Cable. 300
Nut Lead . 200
Nat R K Mex 2d pf. 400
N Y Ceñirá!. 2900
N Y C & St L 1st pf 100

do 2d pf. 500
N Y N II 4 II. 73C0
Norfolk Soulhern ... 400
Norfolk & Western.. 600
North American .... 300
Northern Pacific _ 19100
Nova Scotia Steel... 200
OUIn Prod & Ref_ 600
Ontario Silver . 200
Orpheum Circuit _ 200
Otis Steel . 300
Owens Bottling- Mach 100
Pacific Gas & Elec. 100

8 . Pacific Mail . 3C0
27% 1% Pacific Oil . 1900
39 6 Pan-Amer Petrol ... 6700
34% 6 do » . 1200
7 . Pnnhadle . 100
70 . do pf . 100
32% 2 Pennsylvania R R... 2700
G% . Penn Seaboard Steel. 300
33% . Peoples Gas & Coke 1230
1534-- Pare Marquette. 1100
23% 3 Philadelphia Co. 1200
37% . Phillips Jone». 100
16 . Phillips Petroleum... 1400
11% Pierce Arrow. 29r0
23 . do pf. 1100

Pierce Oil. 17C0

1%

b"4
30%
52
24'i,
12%
51
89%
25
241/4
67
98
19
11
6034
38%
41%
79%
8
18
45%
2 .

9% .
19% .
27% .
19% .
28 .

5% -
69% .
1234 .
4% .

do pf. C00 31!/
Pittsburgh Coal. 500 54
Pittsburgh & W Va.. 500 25'/
Pond Creek Coal_ 200,13'

- Pressed Steel Car_ 200 52
8 Pullman Co. 1900 90'
- Punta Allègre Sugar. 700 26',
2 Pure Oil. 900 24'/
8 Railway St-el Spring 300 73
7 do pf..'. 100 1C0
3.41 Rand Mines. 300 25
- Ray Consolidated Cop 400 11"
4 Reading . 3100 653
2 do 2d pf. 100 383
6 Republic Iron & Steel 3400 44'
7 do pf. 100 81

Republic Motor True)' 700 83
Replogle Steel. 130 19

5.20 Royal Dutch. 2000 47",

+ 3

16%
67%
2V3 4
1733
42
673,4
124! 2
105%
69
21
433/a
7

29
16%
17
43
76%

Santa Cecilia Sugar. 200
Savage Arms. 100
St Louis & San Fran 1900

do pf. 10
St Louis & Southwest 400
do pf. 2:0

Seaboard Air Line.. 200
Sears Roebuck . 10700
Seneca Copper . GO)
Shattuck Arizona .. 300

.74 Shells Trans & Trad 1400
Sinclair Oil . 7600

8 Southern Pacific . 6700
So Porto Rico Sugar 300
Southern Railroad . . COO

do pf . 200
4 Standard Oil of Cal .00)
5 do of N J. 4CÛ

%

6' 2 .

58 8
15! 4 ~

111 10
62% 4
13 .

5234 8
9534 8
7 .

17% .
15 .

44 4
41% .
46% 6
43 .

84 8
70% 5

105 7
43% 2
25% .
303/4 .
7
18 .

83/4 .
M' ; .
20!. 2 -

58 6
38% 4
31 5
7% .
7
29% 4
5% .

25 .

107 8
34 6

Ex dividend

4CÛ 134% 13434 1343.4 1343.4-«lo pf . 300 IO734 10734 107% 1073/4-Steel & Tube pf- 200 6'. 69% 69 69%-Stewart Warner .... 700 22% 23% 22% 23%-Stt:rlebaker . 18600 65% 67 65% 65%-Tenn Copper & Chcm 300 7 7 7 7
Texas Company ... 4600 33% 33% 327Ó 33%-Texas & Pacific ... 700 22% 22% 22% 22%Tex & Pac C & O.. 1500 16'2 16% 16 16
Tobacco Products ... 1900 56% 56! 55% 553,4-do pf . 800 85 85 82 84
Toledo, StL & W ctfs 100 934 934 934 93.4.Transcontinental Oil 1600 63 ; C's 6% 6%-Unlon Bag & Paper 7 00 50 59 59 59
I'nion Oil . 900 16% 16% 16% 163-4-Unlon Pacific . 1900
do pf . 700

United Alloy Steel. 200
United Drug . 900
United Prult . 2700

11834 1173,4 118
r>5% 603a
55' 55'

I'nited Rway Invest..
do pf .

U S i'ood Product».
I; S Indust Alcohol.
U S Realty & Imprt.
United Retail Stores.
U S Rubber.

i!o 1st pf.

102' 2 102% 101% 102'V
%

%

7 .

18 -
15Tb.
45
45%-f'1%
48' 2. 1
43%. 2%
84%. 1%U H Steel. 26"' 0

do pf . 201
Utah Copper ....... 4670
Vanadium Corp .... 900
Va-Car Chemical ... 1500
VVabash . 4J0

do pf A. 27r0
Western Maryland .. 909

do 2d pf. 100
Western Pacific 200
do pf . 300

Westlnghouse Mfg. 2400
Wilson Co . 200
Wheeling & Lake Erie 400
White Oil . 200
White Motors . 100
Willys Overland .... 6"0
Wisconsin Central 300
Woolworth . 700
Worth Pump & Mach 700

BRAZIL fpar 82.45 cents n pa. ml
Demand .12.1 2 »,4 . 12.12 M, 19.1
Cables .^ :.77 20

PERU par Ç4.8T
Checka . 3.20 3 20 4.SO

ECUADOR (par 4» 60 enm u li re)
Checks .3.3V3 33 71

CHI i.k par 36.5 «.. uta a pe
Cheoks .10.00 0 i0 2C.00

URLOUAÎ ( par 3 4 cenl « a eso
Checks .>,7.73 7

VENEZ! EDA (par 111 cents .. bolivar)Chocks. 1G.13 16.13 -

Canadian Exchange New V 3 funds
Montreal, 10}i per ctnl premium; Montreal
funds In New i'orlt. - er cent

London Murkel Firm
LONDON, An.-. 77 Prie« w« re fin

on the Iock exchange to ... .r go d
was quoted at 7 .-. Id; mo ey wa
loaned at 3% per c tit. Di inl ral
were: Short bills, : 11 10 : er cenl
three-month bills, 4% pi:' cc

Closing quotation!) on ocks were:
mom v i; , 7 illa.113

Brlti ih % l< ««i« K« ... 3
do .> % . 81% Central

n.113 No f .3 '.7 in. .127
Ball ft Ihlo. cam.. . 23
Canadian Pac....l62V4 itila. . B0 :Chcsa ft Ohi !'
I'M Ui Westn... '".-j Boul ... 2«
SI i... ni. 3': thi Pac
li« n & Bio 'I'd. i
Erle. ..'.¦.;.¦ 7
do int pf . 28 De Beer«. 11 %li and f unk 1 % Hand linos .. . 3til i'..ni ral .12S

Paris Market Improves
PARIS, Auff. L'3. -Prices showed nomoImprovement on the Bourse to-dny.Three pi r cent rentes 56 fruncí 60 ci n

time»; exchango on London 47 francs
'.I centimes; flvo per cont loan 81

ho lollnr wns

Bid ami Asked
Following ar» the closinp; bid and

asked quotations of stocks listed on the
Stock Exchange in which there were
no t rai id niay

'i' t Did. Asked
A'.r Reduction i'_ Hums Uros -" u
Ml Am (' 106V. lo pi loo

Heal» Hush Term. Ion
\ C" I)} pr Pi it 7
\ flia.li ..'¦ 'al Ä Art/ 1.1 || i.¦' ¦- Util u 10 [.:

!.. te pr.. 70
rase IMow 4ViAi. licol s pr r.o BO | ¦:,

\ * S do 1st pr .

pr
¦' K v : .va ton. OH s'1 do pr o l"

Am M.ilt A li Hi ixi \ ¡i?
A i': ..:,', ti pr . ¦.,

.07 C ft N W p'r loi loti
or ...73 85 dil P. T. ..- -,Vi :. Fv pr 7- M Tll_ P7 po 74U
n T pr yy-, 60 C H I' M 4 0 Is .-,

¦. C IS oi il pr
"- ". '..'¦ S I. t-r 80 (n" Wool pi '..¦ 'S * Pitts ,-ii, .a«I I' O 3il pr- Huett lv.t, Dr 70lie Kef..830 8*0 >' ft S I-i r «a

1 I' " do 7 or m ,'.
)' ''' IS " '':,-,r pr 07 : u,WCi'M Cm pi ..U 00'., r-., n .x Carpet ¦>. ..,Ani ales Co "ru P»eo pr 78

¦' 1214 IS pi Am Su pr 72
V ''. '' '''. Chew

pou Lea 55 It« rteoni ¡,.v
0r. ;« "¦ Co pr] R7 solull A 13 ¦.-, '¦ 1. ,v v: .,,

11 18 I"": A- II (J. S «
! '! V4 H ¡>l Bdlaon. 89 01-": ¦" 4f ,

"¦' A M»e 4-,
';' MV4 i- pr ..... 80lo » pr 01 W Dn n ita. »a,"' '.' D8 Diamond .H .loo u

'¦ '¦ Um 0 09 n ,v. Sup . T
¦¦" Shoe E« 81) Durhsjn ll.n so Jjdr. pr .... 7« H0 do pr 70 83

'"'IT It ft P. BJ to lo pr .... 10.1
II n ,|

H'd Ashed Utd Aík.tlICiiíll .lohn i.r '.¦".'j Max Mol \ .¦..¦¦.. 57Ir i> 2d pr. 121 i 13 Mav De St i«r D6F M & s or .3 ...'., M teil Coi tral 70 Of lu r (I pr M 107 MSP& H M 63 Cil(le Am Tank UV, lo pr 82(¡i Cl« ir pr SS I; Mines I0 M pr Hfl " VI il !' .wer H\ 47o lel 60 If114 do i«r 48'í« 48'dcli 6H\ 70 Morris S 17 63,
1 Uni ! 0 Dr 'i '¦" MU Uns 1; >.!. IS

m KiiRar. 8 v '¦« lo pr 1
:.¦ m & n : m > 1.7, v rm*i Ofl il
rtmun Com 57H M Nnl Rlseull III II!: ,. vifg l.'S pr 10 10(1[lornu Mino, .. 60 N'ai i'l A S 3
Cenl îOH do pr 5." >¦

l! r llar or 100 Nnt En A S. 37 3-'.In M m r Tt 3:« 33 .1.
cl im i>r lirt 70 Nal fyail ;<r 10 1013 r 53 60 N (> T & M 12îi \|i:| ,. pr "i M \ Y Di eh pr "¦'

[ni l'ai er pr ¦'¦ N'orf A W pr 65 6S
w -7-i. m ''.¦.., '¦'.'.',. Ça si;[m Sali im ;, .'

l'entrai. 4 ": '; ,: '-
Tt« .' 17>4 18 OtU Elev s- 92IfCFSAM pr 00 ¦» ¦! ....80 OnKe y Spr pr 70 n >.«. Ht« el pr8 po pr. 75 - Owens Hol pr 00 07:Keok A I« M. 4 In l'aelfl Coail Ilo pr ..... 20 l-i

KresfB S S 130 13" do 2d Pr... 3» 60Kroueo pr...l0i1 Pu .'. Dcvel ' 1»«lo pr ..100 . I:' M «:. S1*, !«iKrnas A Co 05 73 l'ae Tel .v T 46do pr -1 Parrisli lllng.. 9-H 1 '.Lnelede Gas 18 r<i ,,,.... M ,.i .r .,-, ,.,Cako i; ,v W 'l'i ,r. jrd Dr 7« 23 p| u j .,.;,¦ ¿j. -.,, vI.l.-K A M T. .147 Itti Coal pr 87% 8Sdo nr . ,¡h 102 r F W ,v C 119do II .142 130 Pitts Loel pr 75W 81! I,,-.¦¦« nr -,' 02 I' i. W Vu ,»r 73 73'I, W II lut t>r 93 Pr Bl «'nr pr R3 02do 2d pr... »J I!'. Ry» Se«- 54Lorlllard pr 'i 105 Iteidl g HI pr 38v4 Z9\T.-ikf A N.108 110 !!,. ., A >o ¦) SMai-kav Cm... 63 7" do Ut nr 4 ."..;do pr 63 B6 Item Tyoo ¿0 21Mall Cool ,850 700 do 1st >.T 41 loMalllmon ...10 171 do 2<l pr 70do nr 64 HO St .T,m I/<iid. 10Î1 H'Mari nU Sugar 26 3's Raion Motora. B 3'do pr . . I«" Runrs [(<¦..> pr in '"
M«' hol Pmi'Ii 4i '."4 s S H ft I.. 81 84M«..hat Shirt. 21 23 «lo îit 60 ,1Man st Ilv-, «H P P ft mir pr «3 80.! print pr. 29W 81 Standard Mill 88 im2d pr... 4 6 m m 7«M o| ¡3 pr 11.1H 121;.:iry.. 14 m I '

Did Asked. " ASup Oll 3«i I I' S 1 A, nr 7^ 2
Sup Steel 35 T* R S A It 27

ilii pr ..... S4 ¦' '. do l>r 37 Vá 9T & P Id tr.2.10 'lit I.i 8V4 10Tidewater Ot! 110 150 V Haul 1st pr : '. 79Hili 25 pe pd 225 240 V IV.r Cliem 23 7':'.'-,y < V, .-, i.ji.. db pr
rlo pr e!fi !' IS '. C fifl

T .- a A W S 30 31 VlTsudou 6 r.\rw If, It T Wi isHh pr H
In pi H

rule] viMid T 121VÍ 10' v
In nr ...101 II.' We Cn Toi Sl-% 81%Vu Tank PO Weal's» A
do ¡r 01 In. West's« M pC ('lirai St 12 200 Wli A. L E
do pr BG 10] '.wire Sp 10r |)nm 1st pi :<8 '» Woolwortli pr 108UPCIP & F 12 I2V4 WP Ai M pr A 65 72do pr 40 41 pr H

!' s l cprosa o« 6 Wright Air 8V4 BV_

! ruTd " '¦¦ '

LONDON, Au«;. 23. -Standard copper,
spot, £66 2a 6 1; futures, £66 IT ¡1;electrolytic, spot, £70 IDs; futures, £72;tin, spot, £152 5s; futures, £153 17s 6d;
load, spot £23; futures, A'22 10s; zino,
spot, £2-1 10s; futures. £25.

-.-«-

Dividends
Stock-

Pay- holders
Rato Portod ¡vMe of r< o.

Hnf & Sum T( -, 1 "-, 7 Q Sept 80 Sepl if.
rm|i Oil Cor]. 17 M Sept 16 Aue 30
Black Vnl Q & H $1 Q Sept i a id: 23
Fam Fl-Ullt Corp 2 Q Oct 1 Sept 15
Mid Secur Co.. ..$2.50 t,! Sept 30 Sept !>

-..-m

Stocks Ex Dividend
Per

pat«. Company. cent.
Aug. 27.Delaware ä Hinlsnn Co. 2V¿
Aug :',!.JMnmotiil Matrh Co . 2
Vug 111 Bastman Kodak 2V. extra.. 2V4
Aug, :U do pf. 1V.
Aug 2B.General Cljrar Co., Ino., pf. 1*4
Aug. 81.Norfolk ft Western Hy. Co.. 1\
Aug 20.Stern Bro». 7no pf. 1*1

"> 8 30 ilo 1% pf, 8% cum pf.. 113 H\ur S1 Southern Pneino i'o>. 1 Hi\n 20 II. 0. Steel i'.,i ;i. . .,».--..e« i.V4

In Wall Street
Mitchell Coing Abroad

Charles E. Mitchell, president of the
National City Bank, is about to join the
group of distinguished Wall Street
financiers now abroad. Mr. Mitchell has
made arrangements to sail on Septem¬
ber 3. He said yesterday he was going
on business. The list of bankers now
in Europe includes J. P. Morgan, Otto
II. Kahn, Paul M. Warburg, Pierre Jay,
Frank A. Vanderlip, James Speyer and
Jerome Hanauer. One of the most re-

cent departures was Mr. Jay, of the
Federal Reserve Bank of New York.

Vote Coca Cola Dividend
Directors of the Coca Cola Company

declared yesterday afternoon the regu-
lar semi-annual dividend of $3.50 on

the preferred stock, payable October 1
to stock of record September 15. This
is the dividend due July 1 which was
deferred in June. While earning fig¬
ures were presented to the directors at
the meeting, they were not released for
publication. It is understood that earn¬

ings in July set a new high record, and
the company is said to have earned a
substantial portion of the year's divi¬
dend requirements for the $10.000,000
preferred during the month. The pre¬
ferred stock of the company is without
voting power unless the corporationshall have failed to pay dividends
thereon for any continuous period of
six months. The common stock is
held in a voting trust which expires
September 9, 1924, but may be termi¬
nated earlier at any time by a vote of
a majority of the trustees. It is said
that the voting trust was originally de¬
cided upon at the instance of bankers
who were lending the company consid¬
erable sums of money for commitments
against sugar. The last of these com¬
mitments are expected to be paid off
by November 1.

Cuba Cane Sugar
Pronounced weakness in the various

Cuba Cane Sugar securities yesterday
etood out even in a market in which
declines were general. Cuba Cane cop¬
ión lost %, the preferred lVs, while
the convertible debenture 7 per cent
bonds were the weakest of all, falling
from 59 to 53 on heavy dealings, set¬
ting a new low record. Bankers inter¬
ested in Cuba Cane Sugar said yes¬
terday that plans were under consid
eration for financing the seasonal re¬
quirements of the corporation, but that
they had not progressed to a point that
would warrant a public announcement
At present the company has $18,000,000
of acceptances held by a large number
of banks throughout the country se-
cured by sugar at 2 cents a pound. In
addition the company has a secured
loan held by local banks. It is the do-
sire of the management to put through
a plan which will take care perma¬
nently of these obligations and at the
same time provide the funds needed
during the grinding period.

Lires on Dollar Basis
The replacement of the pound ster¬

ling by the American gold dollar as a
standard upon which the Italian gold
lira is based, announced from Rome, is
considered by bankers here as a fur¬
ther recognitipn of the commanding po¬
sition of the dollar in the markets of
the world. The change made by Italy-
will become effective on September 1,
and it is expected that it will result
largely in the elimination of London as
a third party in business and commer¬
cial transactions between the United
States and Italy. The dollar standard
has been adapted by Italy because of
the greater stability of the American
dollar, which is now considered the
best, money in the world.

Weakness of Coppers
Weakness of copper shares on the

exchange yesterday was traced to the
disappointing quarterly statements of
the porphyry group issued about noon,
showing a continuation of the deficits
piled up because of lack of demand for
their product. The reports were not
surprising in themselves, for those in
close touch with the copper situation
knew that leading producers had been
making little money for a year or more,
but many had hoped that an improve¬
ment would be shown by this time.
When the reports became public, there¬
fore, the selling apparently reflected
liquidation by tired holders. Utah
Copper and Anaconda name new lows
for the year at 43% and 33%, respec¬
tively.

Rail Earnings Improving
Further confirmation oí the great

improvement shown in July railroad
earnings forecast in Ti:e Tribune
week ago Sunday came yesterday in th-
Union Pacific's detailed figures ;
last month. These showed that the
railroad had been able to increase its
net inc e in spile of a failing off in
gross revenue. Tho improvement
could >. traced in pari t savii
mainti^.iuce, by wage reductions, and
in par to c^nomies in otin
tions. in making a comparison
earnings with last year several factors
must be borne in rai'-'n. Alth «u
rates nr.' higher now freight was be¬
ing rushed a year ago to remove ti
.ie-un caused by the April strike. T
increased wage award of a year ago
made retroactive ¡to May 1. did

f in thi July stnt'ei en
inc me of t\\c year is still :v.r beh

.e corresponding peri >d f
.- he h '

in thi it in Ja
Pi J

cm For H -. It
! A

bed b r ,

...

t has 1 ml 11 t
for a .j

have to s ich it. hTe F rd perf« n
«re promi

h« r «in."
.it :.
self vident th 1 irr.o .««

'¦ rol of vas: raífic which hu.
777'' he ¡I ¦.<

For«i in a | iti
¦a ?e al w h ich ther rond

lind int« 1 17,1.1.. It would be a -h
acle for the ods to see Fon'
lins with the D., T. <£ I. if he had no

traffic of his own to route over it."

Moline Plow Reorganization
Conversations between New York

and Chicago interests have been goinc:
on relative to a plan for reorganizingthe Molino Plow Company. Severn'
«hanges in the original program havebeen made as a result, but a plan willbe drawn up, bankers said yesterday,by September l.

".- .

New York Metal Market
On the New York Metal Exchangetin was quiet and easy, with Straits

and Straits shipments auoted at 26.76@26.26c; standard, 25 50(j?2G.25e and 99
per cent at 26.25@26c. Copper weak;standard spot, August and September,1 lfr; 11.50c, nnd electrolvtic, snot and
August, 11.75c naked. Lead quiet; New
York ipot, 4.50c asked, and East St.Louis spot, 4.30c asked. Zinc easy;New York «pot, 4.50c, and East Öt.Louia spot, 4.10@4.20c.

Excmpi from all
Federal Income Taxes.

$100,000
McLaughlin. S.D.

School District 6's
Maturitie» April !. 1927, to 1941
McLaughlin is locate'' on the
main line of the ChicagoMilwaukee & St. Paul Rail¬
road, in the midst of a veryfertile farming country.

These bonds are an obliga¬tion of the entire School
District, comprising nearlysix entire townships.

Price to Yield 6%%

Spitzer, Rorick
& Company

Established 1871
Equitable Building, New York

Toledo Chicago

urasTED
SroCKS&BQIOB

10BEY&K!l\K
{Chicago block Exchange

25 Broad Street, New York
Direct Private Wlra

WTTS1URGH CLrYEURB
CHICAS« BÏTH0IT

$50,000

Omaha, Nebraska
5 las 1941

To net 5.35%

$25,000

Minneapolis, Minn.
5s 1928

To net 5.60%

$25,000
New York Central

4s 1942
Ï5% Jt Int.

To net about 6.05 %

R.W. PRESSPR8CH
¿O Wall St. Â CO Pito»»
New York *"* V»V. j0hn iSH

Municipal and Railroad liondi

BANKING HOUSE OV

mum clews &cg.
Members N. Y. Stock and C itt n Ex liante«.

11. 13, IS. 17 and 19 Broad St.. N. Y.
Interest allowed ^n de] ta ounts »üb¬

le' t to clieqi S! n ks, B »¦
Hour!.; and Si Id for Ce h
conservative term?. Cotí ai u

FOREIGN LETTERS OK CREDIT ISSUED.
0EAL | JP^^TV QftUflC iMMEOlATt
IN ÜGi.U T DVftJ5 CF.LIVERY

Branch? 320 Fifth Ave. 36 Union sqo(ire
Office* S 17^ Dunne St. Ka*t 6»tb <t>

tii ( t>oet -t.. Brooklyn._

"Hf-*fa' E.W.Wacaer&CoJ
r. |i ¦

I Me

n r <..-.

S»«t i;<-4n
S3 N-»« St., Now Yrrkii

J

the

of
ÎL.N T

\ . i. i ««
. .ik City

LOWER À tfiUfc*»

irto*:*imet\t Securities
Boato« <»v» Vor» .ritcagc
'.»»Mtnc "or-'»- 1 Ml ' *

Geoige H. Biur & Co.
investment Securities
Commercial Paper

Equitable Building, New York

Comparative Table
New York City

Banks and Trust Cos.
Mailed on application

CLtf TCH-J GILBERT
2 Wall Streat, N. Y. Tel. <484S Rectal

Colters lTsc Motor Trucks
The London costera hare discarded

their familiar push-carts and **r« now
peddling their goods from »mall motor
tracks.


